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(3) Messrs. Ermat & Emat, Certified
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(4) One of the most profitable and
rapidly expanding lines of indus-
try in the world.
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FINANCIAL NEWS
*AND GOMMENT

Market Is Largely at Stand-
still and Trading Is in the
Hands of Professionals.

IS CONTRACTED

VOLUME

With Exception of Few Special
Stocks, List Practically
Is Unchanged.

The stock market, having had & sub-
stantinl rally from Jast week's low prices,
sottled back yestarday Into pretty much
of & truding affair. The volume of trad-
Ing dropped materially compared with
the avernge of recent sessions, and trad-
ing assumed an even more professional
aspect. As (8 always the case, the trad-
ing fraternity took advantage of the
dulneds to Lest out the underlylng posis
tion, It renewed short lines here and
there In the list and i# a few speclal
stocks made some real progress, but, so
far ms the general market was con-
cerned there wers no declines which
would have been accounted for solely
by profit taking. The market was in
truth at a deadlock. The long Interests

found that they had gone about as far !

ns possible without some new develop-
ments to stimulate (nterest In the trad-
ing. On the other hand the shorts found It
equally na difficult to convince the
Street that prices were golng lower
without something more substantial than
last woek's arguments on which to base
such & decline.

The news developments as a whola
were more hopeful. The reports from
Whashington made it appear as if the
bonus legislation had been put into the
background permanently and there were
optimistic developments in  connection
with the monoy situation, Offsetting
them was another statement from the
Federal Reserve authorities urging fur-
ther and more deastle curtailment of
credit In order to facilitate the process
of deflation, which Will Street recog-
nizes now us belng well under way. The
argument appealed to the bear contin-
Kent. but there was renlly nothing In It
that had not been known all along and,
furthermore, thers are a good many con-
servatives In the Streel who biélleve that
the stock market has discounted about
@4 much as can be expected in the way
of deflution In commeditles and com-
mercia! business for the rest of the
Year. As has been pointed out In this
column repeatedly, Wall Street loans are
at thelr lowest point since 1913, conse-
quently any further curtallment in credit
outslde of the district is bound to work
to the advantage of the share list in
the long run. Already there are evie
dences of easler money In stock market
circles on that account.

Except at the outset, when profit tak-
Ing wits renewed, the list was pretty
much st a standstill all day. Such
specialties as Atlantic Gulf and one or
two other oil slocka did better on ac-
coUnt of speclal considerations. The rank
ang fle of representative stockm, how-
evér, were extremely quiet The Mexican
stocks, for Instance, were easler on the
news that the Carranza Government had
decided to fight It out agalnst the revo-
iutlonlsta. More Interest was dlsplayed
In the rallroad stocks, particularly the
low priced so-called oll ralls of the type
uf Texax and Pacific, but It was an ex-
tremely dificelt job to gpet a following
even In sych stocks with the rest of the
market deadlocked. The copper stocks
were neglected, notwithstanding the optl-
mistic developments in the copper metal
sltuntion In the last few days, while
there was got interest in ths steel shares,
ro doubt ¢n pccount of the disappoint-
ment over the fallure of the Bathlehem

ckawunni interests to make some
cement concerning the merger

which in supposed to be pending between
those concerna.

A constructlve develcpmenl of Dara-
moant importance was the first appear-
ance of time money in volume In many
months An amount close to §10,000.000
In the aggregate was loaned yesteriay
for sixty days it 834 and 8 per cent,, one
inetitutlon alone lending $6,000,000.
About & month ago $1,000,000 or $2,000.-
000 of time money wiis put out in blocks
of no more than $500,000 to one concern,
ending at that time a deadlock which
had besn unbroken for nearly six
months, From that day to this there
have been no loans of time money for
Wall Strest purposes, but the lce was
broken yesterday and In some quarters
additional time loans are expected next
wask., The call money rates ruled at 7
per cent. all day, with the exception of
odd lots of small aggregate at 714 per
cent. There waa little featurc to the
foreign exchange markat. The grain
market awnits the impartant crop report,
which will be published to-day.

'MONEY AND EXCHANGE.
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MIANI COPPER LESS,
Profits for 19190 Drop te 52 a

fhare During Year.

The Miaml Copper C.mplnr reporty
for 1919 profits, after all chargés and
taxem, of §1.494,808, or $2 & share
eurned on ita capitul slock of §5 par
vilue, which Is in contrast to §4 a shure
earned In 1018, Production of copper
for the year was 54,221,688 pounds from
tha treatment of 1,608,446 tonm of ore.
Copper on hand on. January 1, 1919,
totalled 10,360,620 pounds. At the he-
ginning of this year the total was 18,-
277,880 pounds,

The cost of producing copper {or 1518
wan 16,81 cebts a pound, Including the
estimated amount to be pald for Fed-
oral taxes nnd the cost of renewals and
repaira.  The plapt was operated at an
average of 76 per cent of normal cis
pacity during the year, dus to market
conditions, the report says. The ore
milled amounted to #n average of 4,700
tons & day,

PIERCE OIL SURPLUS OFF.

Heport for 1010 Shows Drop From
#3.77 a Share to $2.45.

The annual report of the Fleree O
Corporation and [ta subsidiaries for 1018
Issued yesterday shows surplue, aflter
charges and Fedoral taxes, of $275184,
or $245 u share, oarned on s common
stock of 825 par value, against $137 a
share In 108,

Trading profit for the vear, (he -
port shows, wis 84,808,445, agalnst $8,07,-
84, and other Income waus §552,319, agninat

AERRinAt 38,074,805 For Interest, &c,,
§1.166,169 wun charged off, ngainst $1,568,581
In 1818: for deprecintien and deplotion,
L1031, ngalnst $1,008.810, and for Fed-
ernl taxes, $0LG00. aguinst §700,246, mak-
Ing the surplus for the vear §2,70185,
aghinst ¥ 458,

To OfNer Liviugston Fetroleam,

Huyden, Stone & Co. announced yes-
terday that they had underwritten 190,-
000 shares of Livingston Petroleum Cors
poration of Delaware. which are to be
offered for subscription to its  stock-
holders. Thic corporation plans Lo ab-
sorb, through exchange of shares, the
present Livingston Ol Copporation of
Delaware and the Livingston Itefiners
Corporation,

To Add $456,000,000 Capltal,
Orrawa, May 7.—That the Bell Tole-

jpiione Company ‘of Canada had been

gErinted permission by the House of
Common# Rallway Commisdion to in-
crease Its capltu]l stock (rom $30.000,-
:m) to $75,000.000 was nnnounced to-
iy,

Cuta 200 Per Cent, Stock Melon,

_“’amt.':mn. Mass. May 7.—The Royal
Worcester Corset Company declared to-
day a stook dividend of 200 per cent,
from Its Surplus and voted to increase
ite capltal stock from $800,000 to $2.400,-
000, glving stockholders two shares of
new stock for & share of Ita old stock.

¥I6.061, making total Income 8509076,

b

BXCHANGES FIGHT
TAX ON TRANSFERS

From All Over Country Rapré-
sentatives Meet Here to
Organize.

RESOLUTION SCORES PLAN

Declares Proposal Inimical to
Best Interests of Nation
und Its People.

Plana for making organized and ef-
feclive protost aguinst the proposal (o
tux nll sales of mecurities and com-
moditles to the extent of 20 centa on
every $10 for the purpose of paying a
bonus to the former service men of the
country were lald at o meeting venter-
day In the governing committea's room
of the New York Stock Exchangs, when,
for the first time In history, representas
tives of nearly all large stock and com-
modity exchanges of the country met In
n  conference called by Willlam H.
Remlck, president of the New York Stock
Exchange,

Mr, Remick stated the puppose of the
meeting in his openlng addreass, and vig-
orous protest was mads against the pro-
posed legislation by speakers répresent-
Ing stock exchanges, boards of trade,
chambers of commerce, &c., throughout
the country, A resolution offered by
Col. J, W. Prentlas, representing Im-
portant wire houses, was adopted. It
meored roundly the proposed measure and
provided for a committes of Lhe execy-
tive heads of the fifteen most important
stock and commodily exchanges of the
nation to carry out plans for combating
the interests seeking the adoption of the
proposed tax,

The exchanges. the heads of which
will form that committee, are thosa of
Baltimore, Boston, Chicago, Clneinnatl,
Columbus, Detrolt, Hartford, Minne-
upolis, New Orleans, New York, Phila-
delphin, Plttsburg, 85t Louls, Sun Fran-
cixco uhd Washington. Under the same
resolution local committees will be ap-
pointed In cltlea, representativea of which
were ag the conference, and the work of
there committees will be coordinated
through the general commitiee of ox-
change heads,

Mr. Remick, In Nis Introductory re
marks, declared his opinlon that the pro-
posed leglslntion would result In evil
effects which would be felt by every indl-
viduil and every cluge, The tax, he said,
would be restrictive |n character and
defeat the very purpose for which It I
sought to be imposed. It would curtall
transactions In securitles and commaodi-
ties to the point where they would pro-
duce pno revenue and at the same time
would seriously injure the natlon's finan-

olal structure.  The tax on stock sales, ho

polnted out, would range all the way
from §20 to $140 on & hundred sharea of
stock ; $40 on 100 bales of cotton and §6
on 1,000 bushels of wheat. The affect,
he sald, would be to destroy securily
markets and thus ‘'make almont im-
possible the lesusnce and sale of new
securities, thus striking at the very root
of American Industry,

Alfred E. Marling, formerly president
of the Chamber of Commerce of the
State of New York, characterized the
legrislatlon as viclous and Iniquitous
“Taxen In thia country,” he deoclared.
“have resched the point where they stifle
earnest effort to save und put a premium
on extravagancs and prodigality, The
Government tallis about thrift. The Gav-
ernment practises extravagance. 'They
sent out olrculars urging ‘Save, Save,
Save,! und then they vote millions for
one appropriation after another. What
we want'ls more business and Joas taxes;
not less business and more taxes, us we
are geiting. We want more business In
Government and less government In
Dusi neme "

Francin 1. Blsson, vice-president of
the Guaranty Trust Compuny, asserted
thut from the banker's point of view
the leglslation wns of about the worat
character that could posaibly be passed.
He declared it to ba “rank injustice lg
the business interesta of the country.
Without securitles markets, Mr. Shsson
Jointed out, there gannot ba securilies
lsues, and  without securities lssues
there can be no buniness.

Willlam M.*Kingasley. prosident of the
United States Trust Company i i
White of the New Orleans Cotton Ix-
changd; Willlam Fellowes Morgan of
the Merchants Amsociation B«Iu:nrd
Flagh, Jr.. prosident of the New Yark
Froduce Exchange; Charlea A, Otls of
the Clevaland Stock Exchange; W. B,
Hutton, president of the Clineinnat!
Btock Fxchunge; J. B. Barbour of the
Plttsburg Stock Exchange: F. H., HBem-
ple of the 8t. Louls Stock Exchange: B,
E. Thompson of the Washington Btock
Exchange, and representatives of other
stock and eommodity exchanges and of
chambers of commerce and boards of
trade addressed the meeting. Al
pledged retive support of their ongani-
zatlons to any plan which the New
York Stock Exchange might consider
most eMeacious In opposing the pro-
posed tax leglelation,

Hank of ¥rance Statement.

Pania, May 6—The weekly stintemaent
of the Bank of France shows the fol-
lowing changes: Gold in hand Increased
254.000 france, sitver In hand decreased
15,080,000 francs, clroulation Increased
561,745,000 francs, Treasury deposits de-
creased 29,894,000 francs, general de-
polmts increased 43,903,000 francs, bills
discounted decrensed 280,324,000 francs,
advances Inereased 45,350,000 francs. New
aidvances to the State amounted to §00,-
000,000 francs,

Exports From New York.

Peas, 6,402 bushels; beef, 1,400 bar-
rels: Iard, 474,800 pounds; oatmesl, 2206
barreis; cottonseed oll, 200,000 pounds |
besns, 53,550 bushels; bacons, 60,000
pounds ; flour, 550 sacka; cheese, 145,180
pounds, and lubricating oll, 219,500 gal-
lons.

BARNES PUTS VETO
ON EMBARGO PLAN

Wheat Direotor Tells Grain
Men Proposal Presents Un-
' told Difficulties.

——

FEAR ALLIED POWER POOL

e

Question of Future Trading to
Be Submitted to Exchanges
Conference Decides.

Ciicano, May 7.—8uggestions of grain
exchanges thut the Government Invoke
the embargo privileges of the Lever aot,
if neceasary, to prevent the pool of for-
elgn governments from manipulating
Ameriean wheat markels weore vetoad
to-day by Jullus . Barmes, Wheat Di-
rector, who told the grain mkn that the
proposal presented “‘untold difticultiea.”

Mr. Barnes met 400 Board of Trade
representatives, grain dealers, four mill-
ers, terminal and country elevalor men

and bankers to discuss restoration of
open markets and future trading after
June 1, when the wheat guaranty act
explres,

The sxchangs men have sxpressed ap-
prehension regurding power exerted by
the allied Governments through thelr
grain pool and wish the Government lo
ussure them its support in blocking for-
olgn manipulation of the market with
rosultant undue depression of prices.

The confersnce decided to submit the
question of future trading to the ex.
changes. A committee of slxteen, two
vepresenting each of the elght exchanges,
those of Chicugo, Duluth, Minnsapolls,
Omaha, Toledo, Milwaukee, Kansas City
and 2. Louls, on which trades in futures
are handled, will be named. Another
committes, ropresenting all allied grain
trades, will racelve final suggestions,

“Crop yields and home consumption
do not lend themaelves tg exaet calcula-
tlong, und tn whose Judgment a decision
should rest as to when an export move-
mant beging to encroach upon home con-
sumption I8 n question,” Mr, Barnes sald
in disoussing the embargo proposal.
“Sforeover,” he ndded, “any form of em-
bargo fs & limitation of the producer's
vight to u free world market. 1f that
producer be deprived of that natural ad-
vaniage, then Justice dictates that he
should be protected against the collapse
which might follow & surplus erop con-
fined to (nsufficient home consumption.”

Afr. Barnes critlelsed the subsidy plan,
under which the Allles sell American
grain to thelr people at less than coat
and also the power of the forelgn buying

pool

NEW YORK STOCK EXCHANGE QUOTATIONS.
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GOSSIP OF VE STREET.
A Dull Market.

In an extremely dull session, mostly
prefessional, stocks flopped about yes-
terday without golng anywhere in par-
ticular and without exhibiting  great
strength or great wéakness Bales
barely passed the half million mark snd
it was the dullest day on the
Exchangy for many weeks Bears made
sharp drive at the market in the first
halt hour, basing thelr males on tho
atatement of Plerre Jay, chalrman of
the Pederal Reserve Bank, who issved &
warning to the country to oall a halt on
inflation and cut loans and credits at
once. The drive scaled active atooks
down from & point to § points, but Bleel
common, nt 94%, met very mctive sup-
port, as did the list generally at their
own points of senistance, That support
took up most of the slack In the decling
and stocks ranged rather idily for the
balancs of the day, with practieally
every sale a hundred share lot, Wall
Streot in widely divided: In ita views of
the market's immediate progreds. A
greut many houses are to be found on
the constructive side on the theory that
the market a In a wsplendid technical
position, that the current reaction has
gone a long way toward discounting
any unfavorable news which may de-
valop. and that many stocks are selling
far below their real worth, Tho other
elique, however, I8 oqually emphatic in
the bellef that the market will ses still
further deflation of rather a drastlo
character and that stocks are sales on
bulges, -

Time Loan Deadlock Broken.

Probably the most constructive newsa
that the Street has heard this week was
yesterday afternoon's report, that §6,000,-
000 had been put out in time funds by &
large institution for sixty days at 814
per cent. For a long tima the money
market has been entirely bare of thirty,
sixty and ninety day funds. Day to day
quotatlons have been made, but they
have been nominal and any funds avall-
able for leading purposes were Kept on
call to maintain th ¢ lguidity, It Is
considered probable that as the deadlock
In the time money market has been
broken by a big Institution, others will
follow Its lead. Call money loansd at 7
per eent. mll day yestérday, a few wmall
amounts, of which no officiul record
was kept, golng at T per cent.

South of the Rio Grande.

Wall Steeet. is watching thoe situation
In Mexico very clomely and was Inclined
to view Carranza's fllght from Mexico
City to Versn Cruz ns w bulllsh factor.
Hia attitude toward Amerliean oll com-
panles has long teen 4 thorn in thelr
wide and many of them huve been of
the opinfon that a change in the Mexi-
can Administration would mean a wel-
come rellef from what many of the cor-
porations term “active represafon.’” Mexl-
c¢an Petroleum and Pan American Petro-
leum, in partlicular, are exhibiting ex-
tremo sensitiveness to the developments
in the Republic south of the Rlo Grande,

What the Market Has Done.

A commission heuse which has taken
a constructive stand on the market out-
look had to say yesterday of the cur-
rent trend of prices: “At Thursday's
high prices, the market had scored ad-
vances from 4% points in Steel common
to almost 40 points in General Motors,
with 10 point advances in Haldwin,
Bethlshem and numerous specialties fro-
quent. For a market that is alleged to
be discounting panicky conditions some-
where, this is an exhibition of vitallty
which Is remarkable. We think the re-
¢overy not only was fast enough to én-
courage profit taking and even tempt
some short selllng but extensive enough
to demonstrate that recent low prices
are not apt 1o be seen again In a very
long time."

Southern Rallway.

There were a greal many gasps of
astonishment In railroad circles when
directorn of the Southern Rallway de-
¢lined the Government's guarantee for
the slx months' period ending on Septem-
per 1, and decided to go it alone. It
develops that the judgment of the South-
ern's board was A correct one, hs earn-
ings to date prove. Not only has there
beon a satisfactory Increase in the grosa
but the corporation has been able to ef-
fect a reduction in operating ratio from
88 per cent under Government control
to 84 per cent. Forther Improvement
in operating statistics is In sight. To
date its actual net earnings run consid-
erably ahsad of what might have been
recelved under the CGovernment's guar-
antee, and at the smme time the rallroad
kas the money in its own cash drawer
and does not have to sppeal to Washing-
ton for funds to meet lts interest, divi-
dens and other bills .

—

Top of the Oredit Structure.

Corroboration of the Federal Reserve
Bank's statemant regirding the over ex-
tenslon of loans was borna out in the
testimony of New York bankers who ap-
pearad yesterday before the Senate In-
terstate Commercs Commission. Most of
them agresd that the top of the credit
structure, ms one of them put It has
been nearly reached and fhe banks will
not be abls to float many more securities
this year.” They opposed further lssue
of Government bonds that would In-
groase the load of taxes.

Caba Cane Sugar.

The Cuba Cane Sugar Corporation has
purchased the Central Violeta in Banta
Clara Province, Cuba, for approximately
$1.000,000. An option on the property
was obtained when Cuban raws wers at
a much lower level than they aro at
now—a good whils ago. No new finane-
tng wilf be made necessary by the
purchase, The Central Violeta ships
through Jucaro and made ubout 125,712
bags Iast year, Its capucity will be
brought up tv about 200,030 bage. An
ofticlal of Cuba Cane Sugar estimated
yesterday the season's production of afl
of ita planta at 3,800,000 to 3,900,000
bags, against last season's production
of 4,319,188, The smaller output will be
offset by the increased price of sugar,

American Sumatra,

It is reported that officlals of the
American Sumatra Tobacco Company
will announce the plana for ita new
financing during the coming week. Tha
purposa of it Is principally to pay off

FACTORY 0UTP
IS SLOWING DOWN

tuoy Much of Deeline Is Blamed to

Impairment of Railroad
FaciHties,

WHOLESALE PRICES LES¥

Lower Cost Articles Are More
in Popular Favor—Deal-
ers More Cautlons.

—————

A rather unfavorable picture of trom
conditions In tha United States (s pre
sonted by Dun's and Hradstreet's weol.
ly reviews of business, Manufacturing
thoy say, ls slowing down, due In large
part to Impalrment of transportation fu-
cllitios,

R. G. Dunn & Co. have to say of the
sltuation: “Added evidenoe of slaos-
ening of business activitles appears ™
this week's despatches, and abatemen?
of demands from one cause or another
in belng more clearly reflected In «
movement toward price deflation, While
May 1 brought a new high price level,
na measured by Dun's Inder Number,
subsequent market tendencies  haw
plainly suggested & leseening of e
long-continued buoyancy of some Im-
portant commodities, and progress;ve
weakening of prices has developed (o
certain wholegale (Hannels.

“The recent change of condiflons
which is also manifesting iteelf Iy retall
offerings of goods al price reductions.
has partly resulted from weather and
labor conditiony, but ls more largely the
outcome of consumers’ disincllinution or
inabliity ‘to Indefinitely meet the ex-
treme prices and to the growlng practio
of economy and retrenchment,

“Purchuasing of the more expensive
olasses of merchandise, If still bulking
heavily In the aggregate, Is not of the
previous magnitude, the lower cost arti-
cleg now finding more popular faver, nml
the polley of many dealers is one of cau-
tion In antlclpating future requlramants.

“The contraction of forwnrd operations
Is, In fact, one of the outstanding feu-
tures of the present situation, advance
ordering for fall being nppreciably re-
stricted in soma leading lines, and can-
cellations or revisions of contracta are
not of infrequent ocourrence, Reflecting
thess phases, curtailment of production
has been forced in some directions, while
fdlencss at other manufacturing ostab-
lishments through lack of essantin]l mi-
terinls, due to delay in transportation, is
likewise an influence in lowering the
public buying power.”

Bradstreot's says of the &ltuation: “A
further tapering off of trade and In-
dustrial actlvities is reportable thix
week. Retail trade, especially In leading
linea of wearing apparel, und collegtions
seem Lo be least favorably situatod
ranking only about fair, while wholesal
and jobbing trade is also quietsr and
there is a noticeable slowing of tha pace
in manufacturing and industry. For the
quieting in petail trade, except in the
mail order line, which Is reported gooi.
the growing conservatism as regaris
high prices comes in for chief mention.
but there ix also evidence that now,
when weather conditions seem improv-
ing and warmer temperatures are ap-
parently at hand, a falr share of the
responsib|lity for the past and presont
qulet is being placed on the cold back-
ward spring which Has held down sales
of apring and summer fabrics. A rop-
etitlon of the cold spring of 1807, the
mowt Inclement in fifty years s, In fact,
amserted In some imporgant farming
areas, .

“Manufacturing centres report only a
slight Improvement In the transporta-
tion sltuation, which ~ still hampers
movements allke of fuel, raw materials
and finlshed product, and thers are
signs that the reported quisting of new
buying 1s not altogether unwelcome Lo
some manufacturers, particularly of
textiles and wearing apparel, who find
new demands facing them from thelr
amployees while calls for product are
decreasing.” i

WOOL MARKET.

BosToN, May 7.—The Commerciol Bul-
Tetin to-morrow will say: “The market
here has been quiet this week, although
some further business In fine and half-
Llood wools I8 reported at falrly firm
rates. Little has happened in the West.
appurently, buyers being disposed (o
move cautlously,

“The goods market Is Iin a viry unecer-
iain mood at the moment and cancella-
tions on woollens are joported to have
been wvery considerable in some quarters.
The mill strike which is threatensd, un-
less advances are made In wages, is con-
sidered more or less serious at the mo-
mént, aithough the manufacturers are
considering the requests with open
minda,

“Mohalr 1s dull and unchanged.”

Ohto and Pennsylvanin Fleeces-De-
Taine, unwashed, 85@31: fine, unwasher,
74@78: 14 blood combing, 83@85;
blood combing, 68@70. Michigan and
New York Flesces—Fine, unwashed, 70
@73; delalne, unwashed, 95; 14 blood,
unwashed, 80@82; % blood unwashed,
87¢88. Wisconsln, Missourl and Aver
ags New England—Half blood, 72@76;
& blood, 63@65; W blood, 60. Virginia,
Kentucky and Similar—13§ blood, un-
washed, 85@86; % blood, unwashed, @7
@63 Sconred Basis, Texas—Finc. i1
months, §1.9031.95; fine, 8 monthe, §1.40
©1.70. California—Northern, $1.30@
1.05; middle county, $1.70@1.75; south~
arn, $1.50@1.60. Oregon—Bastarn, No.
1. stzple, $2@2.10; eastarn, clothing
$1.70@1.80; valley, No. 1, $1.70@ 176
Tarritory—Fine, staple, $2.06@%15; %
blood, combing, $1.836@1.85; % blood
combing, $1.30; fine, clothing, $1.75%
1.85; fine, medium, clothing, $1.66@1.76
Pulled—Delaine, §2.06@2.10; AA §1.80
©@1.90: A, supers, $1.65@1.75. Mohalrs
—Best combing, §0@66; best carding
55@80.

the road would have sarned

per cent. of Ita fixed charges. The Fed

Without benefit of Federal compensation | Studebake
only 11 |Tinjon & Pavar
-‘U:IM Profit #ha
operating Incomse $143,900, showing a "m"."

losx to the Government of §1.423,508. | wav') Enem. & Stamp................,.14%

the floating debt incurred in connection DIVIDENDS.
with recent acquisitions, and additional -
sales have been 850 rapldly that - Btock of Dage
working capital ean weall stand an in- Pecord. :
crease, It {s reported that the company | Ani. Internat. Cotp,. §1.50.. June 14 Juna 70
for the year ending on July 31 will ghow | Arthur D. Little, Ine., pt, th} 8 May 18
better than $20 o share for Its $13.600,- | 32, 21" iiiiiicies’ " Co.. " Tne.,
000 of common after taxes, t, q 1 ieess MAF 1S Juns 1
LFM?!. MeNelll alk
War Finance Corporation. vass :::n !:

The War Finance Corporation 15 aliout | May Dept. Btores Co., o, 3% May 17 Juna 1
to wind up Ita affalrs and go out of |May Dept. Stores Qo., Q. 2%.Aug. 18 Sepl. 1
business. Since Secretary of the Treas- | May Dept. -0 Tuno 88 e
ury Houston announced that the Liberty | porto  Rican-Am, (Tob i, vl
bond purchase fund would be unable to serssvsssMAy 13 June 2
undertake further buying of bonds In veo May 14 Msy 14
the open market, the only remaining fm- % 10 May 14
portant function of the corporation was ek,
the extenaton of loans to facilitats do-| 26 ......coccosbonmeesarsss May 10 May 14
mestlc exports. Indsmuch as the cor. |Standard Ofl of N. Y. a. $4.May 17 June 18
poration has only extended about g50-|Amer. Tob. Bee. Cowp., Q. is 7 5
000,000 of such loans, or & per cent. of | 13k saitonal * Gation ™ Mitlar
the amount authorized under the provi-| Boston, $1.50...-...ar.....May 17 June 1
glon, it is evident that there is no great | International Cotton s,
demand for the corporiation’s facilities, Boston, Dl Q. 1%, e... . May 1T June 1

Bangor and Arocostook : '

i tesk Reghets, EX-DIVIDEND TABLE.

l?t:‘; iﬂnnmr ::“G:Wth Railroad, |
w spued yesterday I8 annual report - -
for 1919, had net Income after chamm m‘.f-"-".‘"a’ Pitta. mpl, guars bet..... s
of $473,689, equivatent, after preferred 'Cleveland & Plttaburg...o..ovinnn . 155
dividends, to $5.95 a share on its mm-:ﬁ“"‘"',‘“‘ POl o aeieesadriinasainias l..;
mon stock in that year. Tn 1918 fta 1';1?'“."‘ f
earnings were $485.33%, or $6,25 a share. | Iniand Steel.
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